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Financial 
and Operating 
Summaries 


BlTHUHEM 

stKel 


(Dollars in thousands, except per share figures) 


For the year 

1972 

1971’ 

Revenues . 

Net income. 

Dividends . 

$3,138,177 

134,584 

53,396 

$2,999,358 

139,239 

53,246 

Net income per share. 

Dividends per share. 

$3.02 

1.20 

$3.14 

1.20 

Net income as a percent of— 

Revenues . 

Stockholders’ equity at beginning of year. 

4.3% 

6.5% 

4.6% 

7.1% 

Taxes—Federal, state, local and foreign. 

Depreciation . 

$ 190,483 
180,823 

$ 197,746 
159,355 

Capital expenditures: 

Property, plant and equipment. 

Investments in associated enterprises. 

$ 172,704 
10,880 

$ 272,930 
33,066 

Raw steel produced (net tons). 

Steel products shipped (net tons). 

Employees—monthly average receiving pay. 

18,334,000 

12,494,000 

109,000 

17,439,000 

12,577,000 

116,000 

At year end 



Long-term debt . 

Stockholders’ equity . 

Capital expenditures authorized: 

Property, plant and equipment. 

Investments in associated enterprises. 

Orders on hand. 

$ 642,148 
2,136,715 

$ 520,000 
12,300 
1,198,000 

$ 578,960 
2,055,830 

$ 303,000 
35,600 
912,000 


* Restated (Note A). 
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THE 

YEAR 


IN 

REVIEW 

1972 did not fulfill the expectations we had 
for it at its start, either in terms of shipments or 
profitability. 

The generally increased economic activity in 
the country in 1972 did not benefit Bethlehem 
until late in the year due to the special importance 
to Bethlehem of products used in heavy construc¬ 
tion, including plates, structural steel and rein¬ 
forcing bars. Demand for those products did not 
increase until late in the year because investment 
by business in capital plant and equipment did not 
keep pace with the general improvement in the 
economy. 

Net income for the year decreased to 
$134,584,000 from $139,239,000 in 1971, or to 
$3.02 per share from $3.14 per share in 1971. 

Our steel operations, however, continued to 
reflect the productivity and cost improvements 
achieved through our cost reduction program insti¬ 
tuted in 1970, and the 1972 net income from steel 


Stewart S. Cort, Chairman Lewis W. Foy, President 


operations exceeded that for 1971. The decrease 
in net income from 1971 to 1972 was due primarily 
to increased losses incurred in shipbuilding and in 
our efforts to enter the shelter market. 

During 1972 we recorded, in accordance with 
our established accounting policy with respect to 
long-term contracts, substantial losses on shipbuild¬ 
ing contracts entered into a number of years ago. 
Those losses reflect the difficulty in estimating 
future costs and productivity for the long-term 
contracts involved in shipbuilding. Contracts en¬ 
tered into during the past year reflect more ade¬ 
quate provisions for cost increases and more con¬ 
servative productivity estimates. 

Multicon Properties, Inc., our subsidiary ac¬ 
quired in 1970 as an entry into the shelter market, 
has encountered difficulties similar to those en¬ 
countered in that market by other corporations. 
During 1972 it opened a modular housing fac¬ 
tory, but problems in sales and distribution of the 
modular houses caused it to close the factory shortly 
after the year end. Multicon also had losses in 
the conventional housing aspects of its shelter 
activities, and is still trying to place those opera¬ 
tions on a profitable basis. 

Capital expenditures of $184 million in 1972 
were at their lowest point in the last eleven years. 
However, at the close of the year, the estimated 
cost of completing authorized capital expenditures 
was $532 million, of which $350 million is ex¬ 
pected to be spent in 1973. 

A second large blast furnace and supporting 
facilities were placed in operation at the Burns 
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Harbor plant last spring. The plant is now oper¬ 
ating close to its 43 million ton rated annual 
steelmaking capacity. 

The ore carrier Stewart ]. Cort was put into 
service last year to deliver the additional iron ore 
pellets needed for the new Bums Harbor blast 
furnace. It is the largest vessel operating on the 
Great Lakes and in its first season carried over 
two million tons of pellets. 

A new computerized ore pier and materials 
handling complex was placed in operation at the 
Sparrows Point plant last November. 

Construction has begun on a continuous slab 
casting facility at Bums Harbor to supply 1.5 
million tons of slabs annually for conversion to 
plate, sheet and tin mill products. The new 
facility, which will be completed in 1974, will 
produce slabs directly from molten steel, elimi¬ 
nating intermediate steps. 

A major new carbon and alloy bar mill com¬ 
plex has been approved for the Lackawanna plant. 
The mill, when completed in 1974, will increase 
capacity, quality of product and efficiency of opera¬ 
tions. 

During 1972 $30,000,000 principal amount of 
pollution control revenue bonds were sold by 
Northampton County Industrial Development Au¬ 
thority to finance pollution abatement facilities at 
the Bethlehem, Johnstown, Lebanon and Steelton 
plants, and $28,000,000 principal amount of simi¬ 
lar bonds were sold by Baltimore County to finance 
pollution abatement facilities at the Sparrows Point 
plant. Bethlehem will own the facilities, and its 
obligations related to the bonds are included in 
long-term debt in the financial statements. 

Construction of a new sintering plant to re¬ 
place the existing facility at the Sparrows Point 


plant will begin in 1973. The new plant, when 
completed in 1975, will provide an improved sinter 
product for the blast furnaces and is another major 
step in Bethlehem’s air and water pollution abate¬ 
ment program. 

In connection with our efforts to help clean 
the environment, we are hopeful that our 12-year 
research project in pelletized coke making will 
prove to be a real contribution to clean coke produc¬ 
tion. We and our research partners are building 
a 500-ton-per-day coke pelletizing plant at our 
Sparrows Point plant. During 1974, we plan to 
conduct large-scale tests of the new raw material 
in our blast furnaces there. 

Prospects for 1973 

In 1973—and beyond—we will have the con¬ 
tinuing problems of imports, the environment and 
restrictive legislation in a number of fields. But 
they are not insurmountable. 

We are cautiously optimistic regarding the 
prospects for 1973. At the end of 1972 orders, 
production and shipments had increased substan¬ 
tially over the levels prevailing earlier in the year. 
In 1973 capital spending by business for plant and 
equipment is expected to increase at least 10 per¬ 
cent above the 1972 level. A strong automotive 
market was one of the bright spots of 1972 and is 
expected to continue in 1973. The demand from 
those major markets could push shipments of steel 
from domestic steelmakers to record heights in 
1973. 

February 21,1973 
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Consolidated 
Statements of 
and Income 
Invested in the 
Business 


ncome 


gETHKHEM 

ST-EL 


Revenues: 

Net sales. 

Interest, dividends and other income 


Costs and Expenses: 

Cost of sales. 

Depreciation . 

Pensions (Note I). 

Taxes, other than taxes on income. 

Selling, administrative and general expense 

Interest and other debt charges. 

Taxes on income (Note J). 


Net Income ($3.02 and $3.14 per share). 

Income Invested in the Business, January 1 . 

Add: Accumulated earnings of pooled companies (Note L) 
Income Invested in the Business, January J, as restated . 

Deduct: Charges in respect of treasury stock used in 

acquisitions (Notes G and L). 

Dividends ($1.20 per share). 

Income Invested in the Business, December 31 . 


Year 

(dollars in thousands) 


1972 

1971 * 

$3,113,602 

$2,969,105 

24,575 

30,253 

$3,138,177 

$2,999,358 


$2,346,175 

$2,255,351 

180,823 

159,355 

80,919 

56,603 

123,483 

115,746 

166,851 

155,080 

38,342 

35,984 

67,000 

82,000 

$3,003,593 

$2,860,119 

$ 134,584 

$ 139,239 

$1,526,132 

$1,448,283 

1,577 

1,244 

$1,527,709 

$1,449,527 

$1,662,293 

$1,588,766 

$ 1,460 

$ 9,388 

53,396 

53,246 

$ 54,856 

$ 62,634 

$1,607,437 

$1,526,132 


^Restated (Note A). 

















































Consolidated 

Balance 

Sheets 


Assets 

Current Assets: 

Cash. 

Marketable securities, at cost (approximately market). 

Receivables, less allowances of $8,073,000 and $7,685,000 

Inventories (Note B). 

Total Current Assets 

Investments and Long-term Receivables: 

Investments in companies accounted for by the equity 

method (Notes A and D). 

Investments in other associated enterprises (Note A). 

Long-term receivables, less allowances of $151,000 and 

$185,000 . 

Funds committed for pollution abatement facilities. 

Property , Plant and Equipment, net (Note C) . 

Deferred Charges and Miscellaneous Assets . 

Total 


Liabilities and Stockholders' Equity 

Current Liabilities: 

Accounts payable. 

Notes payable. 

Accrued employment costs. 

Accrued taxes (Note J). 

Long-term debt due within one year (Note E). 

Other current liabilities. 

Total Current Liabilities 


Liabilities Payable After One Year . 

Deferred Income Taxes (Note J) . 

Long-term Debt (Note E) . 

Commitments (Note F) 

Stockholders' Equity (Note G): 

Common Stock—$8 par value— 

Authorized 80,000,000 shares; issued 45,987,118 shares 
Income invested in the business. 

Less—1,518,601 and 1,504,076 shares of Common Stock 
held in treasury, at cost. 



December 31 
(dollars in thousands) 


1972 

i97r 

$ 43,365 

235,918 
402,913 
481,705 

$ 41,438 

243,046 
261,029 
473,982 

$1,163,901 

$1,019,495 

69,770 

164,222 

59,728 

170,734 

43,347 

58,148 

42,051 

2,130,514 

2,160,976 

15,473 

17,886 

$3,645,375 

$3,470,870 


$ 144,774 

$ 160,939 

750 

8,875 

202,988 

206,432 

172,850 

175,803 

14,421 

11,486 

67,258 

59,252 

$ 603,041 

$ 622,787 

84,071 

71,993 

179,400 

141,300 

642,148 

578,960 


$ 575,992 

$ 575,992 

1,607,437 

1,526,132 

$2,183,429 

$2,102,124 

46,714 

46,294 

$2,136,715 

$2,055,830 

$3,645,375 

$3,470,870 


^Restated (Note A). 


Total Stockholders' Equity 
Total 
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Consolidated 


atemen 

Financial 


's of Changes 


Position 


BETHLEHEM 

steel 


Year 

(dollars in thousands) 


Funds Provided: 

Operations— 

Net income. 

Depreciation . 

Deferred income taxes 


Sale of property. 

Increase in liabilities payable after one year 

Increase in long-term debt. 

Other . 


Total 


1972 

1971 

$134,584 

$139,239 

180,823 

159,355 

38,000 

39,000 

$353,407 

$337,594 

19,888 

28,910 

12,078 

4,108 

91,707 

9,160 

7,544 

15,202 


$484,624 $394,974 


Funds Applied: 


Property, plant and equipment. 

$172,704 

$272,930 

Net investment in associated enterprises. 

3,530 

22,290 

Increase in long-term receivables. 

Increase in funds committed for pollution abatement 

1,296 

21,964 

facilities . 

58,148 

_ 

Decrease in long-term debt. 

28,519 

20,460 

Payment of dividends. 

53,396 

53,246 

Other . 

2,879 

11,438 


Total 


Net Increase (Decrease) in Working Capital. 


$320,472 

$164,152 


$402,328 
$ (7,354) 


Details of Increase (Decrease) in Working Capital: 


Cash and marketable securities. $ (5,201) 

Receivables . 141,884 

Inventories. 7,723 

Accounts and notes payable. 24,290 

Accrued taxes. 2,953 

Long-term debt due within one year. (2,935) 

Other current Labilities. (4,562) 


Total $164,152 


$ 79,741 
(40,652) 
(36,169) 
62,864 
(41,884) 
(10,176) 
(21,078) 

$ (7,354) 


^Restated (Note A). 
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Notes 

to Consolidated 
Financial 
atements 
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A. Accounting Policies 

Principles of Consolidation— All majority owned subsidiaries 
of Bethlehem, except two ocean transportation subsidiaries 
with vessels under construction for long-term charter to un¬ 
affiliated interests, are consolidated. In December, 1972, it 
was decided that a subsidiary engaged in activities in the 
shelter market, which had been accounted for by the equity 
method since acquisition, would be consolidated because of 
its increased significance. The 1971 statements have been re¬ 
stated for comparability, which did not have a significant 
effect on any account and did not change net income. 

Investments in unconsolidated majority owned subsidiaries 
are accounted for by the equity method. Investments repre¬ 
senting 50% or less of the voting stock are accounted for by 
the equity method or carried at cost, as appropriate. Invest¬ 
ments accounted for by the equity method are carried at cost 
plus advances, adjusted for Bethlehem’s equity in their net 
income since organization or acquisition less dividends 
received. 

Inventories— Inventories (other than contract work in prog¬ 
ress, which is valued at cost less billings, adjusted for estimated 
partial profits or losses) are valued at the lower of cost or 
market using the last-in, first-out (LIFO) method, adopted in 
1947, in costing the principal portion thereof and the first-in, 
first-out or average cost method in costing the remainder. 

Property , Plant and Equipment— Property, plant and equip¬ 
ment is valued at cost. Gains or losses on disposition of 
property, plant and equipment are normally credited or charged 
to accumulated depreciation. Maintenance and repairs are 
charged to expense as incurred. 

Depreciation— For financial accounting purposes depreciation 
is computed under the straight line method and for Federal 
income tax purposes substantially all depreciation is computed 
under accelerated methods. The depreciation rates used for 
both purposes are based on lives established by the U. S. 
Treasury Department in connection with guideline and asset 
depreciation range procedures. 

Research and Development Costs— Research and develop¬ 
ment costs are charged to expense as incurred. 

Pensions—Pension costs under Bethlehem’s Pension Plan 
for its employees include current service costs, which are 
accrued and funded on a current basis, and prior service costs, 
which are amortized and funded over periods of not more 
than 40 years. The various actuarial assumptions which enter 


into the determination of pension costs are reviewed period¬ 
ically and revised as appropriate. 

Income Taxes—The provision for Federal income taxes for 
any year is reduced by the full estimated investment tax credits 
for the year. Provision is made to reflect the tax effects of 
reporting income and expense at different times for financial 
accounting purposes and for Federal income tax purposes. 

Foreign Exchange— Accounts in foreign currencies are trans¬ 
lated into U. S. dollars on the basis of appropriate official or 
free rates of exchange. 

Net Income Per Share— Net income per share is calculated 
by dividing the average number of shares outstanding during 
a year into the net income for the year. 

B. Inventories 


December 31, 



1972 

1971 


(dollars in 

thousands) 

Ore, fluxes, fuel and coal chemicals 

$121,231 

$138,478 

Pig iron, alloys, scrap and 



manufacturing supplies. 

75,238 

76,503 

Finished and semi-finished 



products . 

218,709 

182,698 

Contract work in progress. 

66,527 

76,303 


$481,705 

$473,982 

The amounts included above for inventories valued by the 

LIFO method are less than replacement or current cost by 

$220,000,000 at December 31, 1972. 



C. Property, Plant and Equipment 




December 31, 


1972 

1971 

Class of Properties 

(dollars in ; 

thousands) 

Steel producing and fabricating, 



and miscellaneous. 

$4,398,011 

$4,313,410 

Raw material (net of depletion) 

416,073 

412,686 

Transportation. 

172,615 

183,973 

Shipbuilding and ship repair... 

159,696 

150,913 

Total (at cost). 

$5,146,395 

$5,060,982 

Less accumulated deprecia¬ 



tion . 

3,015,881 

2,900,006 


$2,130,514 

$2,160,976 
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D. Investments 

Investments in companies accounted for by the equity 
method include advances of $10,164,000 at December 31, 
1972, and $2,034,000 at December 31, 1971. 

Bethlehem’s share in the net income of companies accounted 
for by the equity method amounted to $220,000 and 
$6,231,000 in 1972 and 1971, respectively, which amounts 
are included in interest, dividends and other income. 


E. Long-Term Debt 

December 31, 

1972 1971 


(dollars in thousands) 


Consolidated Mortgage Bonds 

2 l A%, Series J. Due 1976. 

$ 17,565 

$ 17,929 

3%, Series K. Due 1979. 

25,149 

25,149 

VA% Debentures. Due 1980... 

3,218 

3,268 

5.40% Debentures. Due 1992... 

137,817 

143,892 

6 7 /s% Debentures. Due 1999... 

100,000 

100,000 

9% Debentures. Due 2000... 

150,000 

150,000 

4%%—8V4% Notes. Due 1973 
through 1976. 

17,217 

16,938 

4V£% Subordinated Debentures. 
Due 1990. 

109,919 

113,454 

5V4%—55^&% Obligations related to 
pollution control revenue bonds: 
Due 1997 and 2002. 

58,000 


4%%—9^4% Notes and Lease 
Obligations of Consolidated 
Subsidiaries. Due 1973 
through 1997 . 

41,503 

23,476 


$660,388 

$594,106 

Less unamortized debt 

discount . 

3,819 

3,660 


$656,569 

$590,446 

Less amounts due within one 
year . 

14,421 

11,486 


$642,148 

$578,960 


The effective interest rate of any individual debt issue is 
not materially increased above the stated rate by any applicable 
debt discount. 

The amounts shown above are net of securities owned and 
available for sinking fund requirements. The aggregate of 
(a) the excess of sinking fund requirements over such securities 
owned and (b) maturities is as follows in the next five years: 
1973 $14,421,000; 1974 $13,610,000; 1975 $18,166,000; 1976 
$41,330,000 and 1977 $21,998,000. 

F. Commitments and Contingent Liabilities 

Based on its proportionate stock interest in certain associated 
raw material enterprises, Bethlehem is entitled to receive its 
share of the raw materials produced by such enterprises and 


is committed to pay its share of their costs, including amortiza¬ 
tion of their long-term indebtedness. Bethlehem’s share of 
such amortization averages approximately $7,400,000 annually 
through 1983. In addition, Bethlehem has guaranteed in¬ 
debtedness of various enterprises, including that of certain 
associated enterprises, with maturities averaging approximately 
$2,500,000 annually through 1991. Bethlehem has also 
entered into lease agreements which provide for rental pay¬ 
ments averaging approximately $5,000,000 annually through 
1997. 

At December 31, 1972, Bethlehem had placed purchase 
orders in respect of a substantial portion of the estimated cost 
of completion, $520,000,000, of the then authorized additions 
and improvements to its properties. 


G. Capital Stock 

During 1972 and 1971 Bethlehem reacquired 94,397 and 
223 shares, respectively, of its Common Stock and used 
79,872 and 471,090 shares, respectively, in the acquisitions 
mentioned in Note L. 

The authorized capital stock includes 20,000,000 shares of 
Preferred Stock, par value $1 per share, none of which has 
been issued. 


H. Special Incentive Compensation Plan 

Under the Special Incentive Compensation Plan in effect 
under Article Tenth of Bethlehem’s Amended Certificate of 
Incorporation, certain executives receive special incentive 
compensation in the form of dividend units. The aggregate 
number of dividend units credited for any year is determined 
by dividing an amount equal to 2% of the consolidated net 
income for the year by the market value per share of Beth¬ 
lehem Common Stock at the beginning of the year. Each 
dividend unit entitles the holder to receive cash payments 
equal to cash dividends paid on a share of Common Stock 
after the crediting of the unit and during his life, but in 
any event until the 15th anniversary of the termination, by 
death or otherwise, of his service with Bethlehem, subject to 
earlier termination in certain circumstances. The charges to 
expense for the Plan in 1972 and 1971 were $613,000 and 
$523,000, respectively. 


I. Pensions 

Effective August 1, 1972, the amounts charged to income 
for pensions include the increased costs resulting from in¬ 
creased benefits arising out of the union agreement of Au¬ 
gust 1, 1971, and from revisions in actuarial assumptions. 
Such revisions in actuarial assumptions did not have a material 
effect on consolidated net income for 1972. The excess of the 
actuarially computed value of vested benefits over the market 
value of the Pension Trust Fund amounted to $591,000,000 
at December 31, 1972. 



























J. Taxes on Income 



1972 

1971 


(dollars in thousands) 

Federal—Current . 

. $15,000 

$30,000 

—Deferred . 

. 34,000 

32,000 

Foreign—Current . 

. 8,000 

11,000 

State—Current . 

. 6,000 

2,000 

—Deferred . 

. 4,000 

7,000 


$67,000 

$82,000 


Provisions for Federal income taxes have been reduced by 
investment tax credits of approximately $16,000,000 and 
$6,200,000 in 1972 and 1971, respectively. 


At December 31, 1972, Income Invested in the Business 
includes approximately $36,000,000 of unremitted earnings 
of subsidiaries in respect of which Federal income taxes on 
remittance have not been accrued. The subsidiaries have 
invested for indefinite periods amounts equal to those earnings 
and it is therefore expected that remittance thereof will be 
postponed indefinitely. 

Federal income tax returns of Bethlehem and its subsidiaries 
for the years 1961 through 1970 are under consideration by 
the Internal Revenue Service. Adjustments have been pro¬ 
posed by the Service for certain years and it is anticipated 
that additional adjustments will be proposed for later years. 


Bethlehem intends to contest the major portion of such adjust¬ 
ments. Because of the complexities of the issues involved, it 
is not possible now to determine the amount of tax deficiencies 
which may ultimately be payable. However, Bethlehem 
believes that it has made adequate tax provisions for the years 
involved so that final settlement of its Federal income tax 
liability for those years will not materially adversely affect the 
consolidated financial position of Bethlehem and its consoli¬ 
dated subsidiaries at December 31, 1972. 

K. Supplementary Income Statement Information 

1972 1971 

(dollars in thousands) 

Maintenance and repairs. $366,761 $323,228 

Property taxes. 48,180 48,882 

L. Acquisitions 

In 1972 Bethlehem acquired one company, and in 1971 
two companies, in transactions treated as poolings of interests. 
The financial statements for prior years were not restated for 
such acquisitions since the effect of such restatements would 
not be material. In 1971 Bethlehem acquired two other busi¬ 
nesses in transactions treated as purchases and the results of 
their operations since acquisition have been included in the 
financial statements. 


Report of 
Independent 
Accountants 


To the Board of Directors and Stockholders 
of Bethlehem Steel Corporation: 

In our opinion, the accompanying consolidated balance 
sheets and the related consolidated statements of income and 
income invested in the business and of changes in financial 
position present fairly the financial position of Bethlehem 
Steel Corporation and its consolidated subsidiaries at Decem¬ 
ber 31, 1972 and 1971, and the results of their operations 
and the changes in their financial position for the years then 
ended, in conformity with generally accepted accounting prin¬ 
ciples consistently applied. Our examinations of these state¬ 
ments were made in accordance with generally accepted 
auditing standards and accordingly included such tests of the 
accounting records and such other auditing procedures as we 
considered necessary in the circumstances. 


60 Broad Street 
New York, N. Y. 10004 
February 21, 1973 
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Five Year 
Financial and 
Operating Summaries 

(Dollars in millions, except per share figures) 


BETH' 

PIEN 

ST 

i El 



1972 

1971 * 

1970 

1969 

1968 

Revenues: 

Net sales. 

$3,113.6 

2,969.1 

2,935.4 

2,927.6 

2,862.7 

Interest, dividends and other income. 

24.6 

30.2 

27.6 

28.6 

33.5 


$3,138.2 

2,999.3 

2,963.0 

2,956.2 

2,896.2 

Costs and expenses: 

Employment costs . 

$1,448.6 

1,323.6 

1,361.7 

1,332.0 

1,220.6 

Materials and services. 

1,208.4 

1,198.5 

1,214.4 

1,151.8 

1,171.8 

Depreciation . 

180.8 

159.3 

166.0 

213.1 

211.6 

Taxes, other than social security taxes. 

127.5 

142.7 

98.6 

80.3 

112.8 

Interest and other debt charges. 

38.3 

36.0 

32.2 

22.5 

18.9 


$3,003.6 

2,860.1 

2,872.9 

2,799.7 

2,735.7 

Net income: 

Amount. 

$ 134.6 

139.2 

90.1 

156.5 

160.5 

Percent of revenues. 

4.3% 

4.6 

3.0 

5.3 

5.5 

Percent of stockholders 1 equity at beginning 

of year . 

6.5% 

7.1 

4.6 

8.3 

8.6 

Per share. 

$ 3.02 

3.14 

2.05 

3.56 

3.55 

Dividends: 

Amount. 

$ 53.4 

53.2 

78.9 

77.0 

72.3 

Per share. 

$ 1.20 

1.20 

1.80 

1.75 

1.60 

Capital expenditures: 

Property, plant and equipment. 

$ 172.7 

272.9 

320.9 

391.2 

458.1 

Investments in associated enterprises. 

10.9 

33.1 

24.3 

20.5 

71.8 

Long-term debt at year end. 

$ 642.1 

579.0 

585.4 

416.2 

366.8 

Stockholders’ equity at year end. 

$2,136.7 

2,055.8 

1,963.5 

1,964.4 

1,883.8 

Common Stock at year end: 

Shares outstanding**. 

44,469 

44,483 

44,012 

44,022 

43,987 

Stockholders . 

202,000 

227,000 

239,000 

229,000 

237,000 

Raw steel produced (net tons)**. 

18,334 

17,439 

20,586 

21,768 

20,372 

Steel products shipped (net tons)**. 

12,494 

12,577 

13,838 

14,481 

14,394 

Employees—monthly average receiving pay. 

109,000 

116,000 

130,000 

130,000 

131,000 


♦Restated (Note A). 
**ln thousands. 
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Pension 

Trus" 

Fund 


Statements of Assets 

Cash and accrued interest receivable . 

Contributions receivable from employing companies . 

Investments , at cost: 

Short-term obligations. 

Long-term bonds, notes and other obligations. 

Preferred stocks. 

Common stocks. 

Total 


The Pension Trust Fund is not the property of Bethlehem and therefore 
is not included in the consolidated financial statements. The aggregate 
market value of the assets of the Fund was more than the cost thereof at 
December 31, 1972 and 1971. 


Statements of Changes in Fund 

Balance in Fund , January 1 . 

Add: 

Contributions from employing companies.. 

Income from investments. 

Net gain on disposition of investments.- 

Deduct: Pension payments . 

Balance in Fund , December 31 . 

Pensioners at year end . 


December 31 


(dollars 

in thousands) 

1972 

1971 

$ 3,198 

$ 2,148 

40,713 

56,438 

76,232 

34,292 

83,843 

106,363 

15,003 

17,356 

386,239 

364,598 

$605,228 

$581,195 


Year 

(dollars in thousands) 

1972 

1971 

$581,195 

$562,472 

80,754 

21,002 

2,964 

56,449 

21,858 

7,919 

$685,915 

$648,698 

80,687 

67,503 

$605,228 

$581,195 

31,444 

28,804 


Report of 
Independent 
Accountants 


To the Trustees of the Pension Trust of 

Bethlehem Steel Corporation and Subsidiary Companies: 

In our opinion, the accompanying statements of assets and 
statements of changes in the Fund present fairly the assets of 
the Pension Fund under the Pension Trust of Bethlehem 
Steel Corporation and Subsidiary Companies at December 31, 
1972 and 1971 and the changes in the Fund during the years, 
in conformity with generally accepted accounting principles 
applied on a consistent basis. Our examinations of these 
statements were made in accordance with generally accepted 
auditing standards and accordingly included such tests of the 
accounting records and such other auditing procedures as we 
considered necessary in the circumstances, including confir¬ 
mation by the custodian of investments owned at December 31, 
1972 and 1971. 


60 Broad Street 

'° 004 ^ 


































Facilities 


Sales 

Offices 


Steel Plants: Sparrows Point, Md. • 
Lackawanna, N.Y. * Bethlehem, 
Pa. • Bums Harbor, Ind. • Johns¬ 
town, Pa. • Steelton, Pa. • Los 
Angeles, Calif. • Seattle, Wash. • 
South San Francisco, Calif. * 
Pinole Point, Calif. • Lebanon, 
Pa. • Williamsport, Pa. 

Fabricating Works: Pottstown, 
Pa. • Leetsdale, Pa. • Pinole Point, 
Calif. * Chicago, Ill. • Bethlehem, 
Pa. * Torrance, Calif. 

Shipbuilding and Ship Repair 
Yards: Baltimore, Md. * Beau¬ 
mont, Tex. • East Boston, Mass. • 
Hoboken, N.J. * San Francisco, 
Calif. * Singapore* • Sparrows 
Point, Md. * San Pedro, Calif. 

Reinforcing Bar Fabricating 
Shops: Albany, N.Y. # Baltimore, 
Md. • Boston, Mass. • Buffalo, 
N.Y. • Chicago, Ill. • Cleveland, 
Ohio * Detroit, Mich. • Elizabeth, 
N.J. * Houston, Tex. * Jackson¬ 
ville, Fla. * Los Angeles, Calif. • 
Miami, Fla. * Minneapolis, Minn. * 
New Haven, Conn. * Philadelphia, 
Pa. # Richmond, Va. • San Fran¬ 
cisco, Calif. * Seattle, Wash. • 
Steelton, Pa. • Washington, D.C. 

OtherManufacturingUnits: Balls- 
ton Spa, N.Y. • Bath, N.Y. • 
Bealeton, Va. • Bedford, Pa. • 
Birmingham, Ala. * Buffalo, N.Y. * 
Charlotte, N.C. • Dublin, Va. * 
Dunellen, N.J. * East Chicago, 
Ind. # Fairfield, Md. * Hallandale, 
Fla. * Jacksonville, Fla. • Raleigh, 
N.C. * Romulus, Mich. • Worces¬ 
ter, Mass. 

Iron Ore Mines: Negaunee, 
Mich.* * Hibbing, Minn. * * Hoyt 
Lakes, Minn.* • Sullivan, Mo.* • 
Morgantown, Pa. * Labrador City, 
Labrador, Canada* * Marmora, 
Ontario, Canada # Schefferville, 


Quebec, Canada* * Buchanan, Li¬ 
beria* * San Felix, Venezuela 

Manganese Ore Mine: Macapa, 
Amapa, Brazil* 

Coal Mines: Ebensburg, Pa. * 
Ellsworth, Pa. • Barrackville, W. 
Va. * Buckhannon, W. Va. * 
Itmann, W. Va.* • Kayford, W. 
Va. • Jenkins, Ky. 

Limestone Quarries: Drummond 
Island, Mich. • Presque Isle, 
Mich.* • Annville, Pa. • Bethle¬ 
hem, Pa. • Hanover, Pa. 

Rail Transportation: Five short 
line railroads in the vicinities of 
the Sparrows Point, Lackawanna, 
Bethlehem, Johnstown and Steel¬ 
ton Plants and one partially owned 
railroad serving coal mines near 
Johnstown, Pa. 

Water Transportation: Seven ore 
vessels and one raw material barge 
on the Great Lakes; twelve ocean 
going ore and product carrying 
vessels; and three coal barges. 

Research Laboratories : Bethlehem, 
Pa. Facilities for research in raw 
materials, minerals, iron and steel¬ 
making, product development and 
applications, chemicals and plas¬ 
tics. Pilot plants at Sparrows 
Point, Md., Library, Pa.* and 
Johnstown, Pa. 


♦Partial Interest 


Albany 

Adanta 

Baltimore 

Bethlehem 

Boston 

Buffalo 

Chicago 

Cincinnati 

Cleveland 

Columbus 

Dallas 

Dayton 

Des Moines 

Detroit 

Grand Rapids 

Greensboro, N.C. 

Houston 

Indianapolis 

Jacksonville, Fla. 

Kansas City, Mo. 

Los Angeles 

Louisville 

Milwaukee 

Moline, Ill. 

New Haven 
New York 
Philadelphia 
Pittsburgh 
Pordand, Ore. 
Richmond, Va. 

St. Louis 

St. Paul 

San Francisco 

Seattle 

Syracuse 

Toledo 

Tulsa 

Washington, D.C. 
York 


Export Sales: 

Bethlehem Steel Export 

Corporation 

New York, N.Y. 









Products 


Sheet and Strip Products : Hot- 
rolled, cold-rolled and galvanized 
sheets * Hot-rolled bands • Hot- 
rolled strip * Galvannealed sheets * 
Electro-galvanized sheets * Enamel¬ 
ing sheets—Bethnamel • Lamina¬ 
tion sheet steel • Pre-painted sheets * 
Chromized sheets * Galvalume 
sheets * Culvert sheets 

Structural Shape Products : Wide- 
flange structural sections * Stand¬ 
ard beams, angles and channels 

Plate Products: Sheared, universal 
and strip mill plates * Quenched 
and tempered plates * Flanged and 
dished heads 

Tin Mill Products: Electrolytic 
tinplate * Hot-dip tinplate * Black- 
plate * Double-reduced tinplate 
and blackplate * Tin-free steel * 
Electrolytic tin mill coated sheets 

Alloy and Carbon Bars and Semi- 
Finished Products: Hot-rolled 
bars—standard and special sections • 
Blooms, billets and slabs 

Rod and Wire Products : Wire 
rods * Manufacturers’ wire—bright, 
galvanized, Bethanized and alumi¬ 
nized * Nails and staples * Bale ties 
and automatic baling wire 

Reinforcing Bars and Construction 
Specialty Products : Concrete rein¬ 
forcing bars * Fabricated reinforc¬ 
ing bars * Welded wire fabric * 
Slabform and Bridgform * High¬ 
way guard rails—beam and cable * 
Cold-formed shapes * Steel joists * 
Steel trench shoring 

Piling Products: Sheet piling * 
H-piles * Piling pipe 

Tubular Products: Continuous 
weld pipe * Electric-resistance weld 



pipe * Oil and gas transmission line 
pipe 

Railroad Products: Freight cars, 
industrial cars and car parts * 
Rails, tie plates and joint bars * 
Wheels and axles * Frog and 
switch material * Prefabricated 
special track work 

Tool Steel Products : Tool steels * 
Specialty steels 

Industrial Fastener Products: 
Cap screws, bolts, nuts, rivets, 
spikes and alloy studs * Mine roof 
bolting and supports • Sucker rods 

Wire Rope and Strand Products: 
Wire rope and strand in bright, 
galvanized and Bethanized wire * 
Fabricated assemblies consisting of 
wire rope slings, spliced products 
and socketed components 

Forgings, Castings and Special 
Products: Forgings—press, ham¬ 

mer, drop and circular * Hardened 
steel rolls • Ordnance * Steel cast¬ 
ings * Ingot molds and stools * 
Ferro-manganese * Coal chemicals 
—tar, benzene, toluene, xylene, 
ammonium sulphate and sulphur 

Fabricated Steel Products: Bridges, 
buildings and other fabricated 
structures * Large diameter water 
pipe * Galvanized power transmis¬ 
sion towers * Tanks and pressure 
vessels * Corrugated culvert pipe 

Shipbuilding: Ships and ship re¬ 
pairs • Barges * Offshore oil drill¬ 
ing rigs # Special marine products 

Mineral Products : Iron ore * 
Manganese ore * Coal # Lime * 
Metallurgical, commercial and ag¬ 
ricultural limestone * Slag * Min¬ 
eral wool • Ready mixed and 
asphaltic concrete * Copper con¬ 
centrates * Bentonite 


PLASTICS 

Kusan, Inc.—Nashville, Tenn. 

(Wholly owned subsidiary) 

Products— 

Custom molded plastics prod¬ 
ucts for the automotive, ap¬ 
pliance, construction, furni¬ 
ture, textile, electrical and 
other industries 

Proprietary plastics products: 
Toys, games, fishing rods, 
shutters, mirror frames and 
components for the furniture 
industry 


Trade Names— 

Kusan, Nichols-Kusan, South¬ 
easter n-Kusan, Allastics, 
Schaper, St. Croix 


Facilities— 

Nashville, Franklin and Mur¬ 
freesboro, Tenn.; Henderson, 
Ky.; Greenville and Gaffney, 
S.C.; Jacksonville, Tex.; New 
Eagle, Pa.; Minneapolis, 
Minn.; Park Falls, Wis.; At¬ 
lanta, Ga. 


SHELTER 

Multicon Properties, Inc.— 
Columbus, Ohio 
(88% owned subsidiary) 

Real Estate—development 
—construction 
—management 


Printed in U.S.A. 
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